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本研究样本期间含盖 2001 年到 2007 年，共七个年度，选取中国大陆上市制





























































China has sustained a rapid rate of economic growth since the inauguration of its 
economic reform. Chinese security market provides a tool for the rapid conversion 
from a socialist planned economy into a market economy. There are many enterprises 
in China energetically looking for talented top management to increase the firms’ 
performance and decrease firms’ default risk. Prior studies abound regarding top 
management turnover and further focus on the relation between firms’ performance; 
however, fewer studies connect it with the probability of firms’ default.  
In China, a market with extensive financial fraud, the firms’ default risk is more 
important. Sun and Zhang (2006) pointed out that about 20 percent of publicly listed 
firms have been convicted by the China Securities Regulations Committee (CSRC) 
for serious frauds and scandals since the Chinese stock market was established in the 
early 1990s. Thus we explore the relation between top management turnover and the 
probability of firms’ default in the Chinese security market. 
In addition, one of the peculiar phenomenon for the Chinese security market was 
rapid facilitation in the economy reform process. There are many state-owned 
enterprises (SOEs) in Chinese listed security markets, whose majority shareholders is 
China’s government. As the stockholders’ shares ratio the government has owned is 
still high and the state-owned shares is unable to go on the market completely, it has 
made the extreme unreasonable condition to the stockholding structure of the listed 
companies in China. Hence, we were interested in the effect of corporate governance 
structure on the probability of firms’ default. Thereby, this research also explore the 
relations among ownership structure, board characteristics, and the firms’ default risk. 















companies from 2001 to 2007. In this paper, we propose a model to compute the 
default risk and to provide an optimal description of the probability of bankruptcy 
based on Binary Logistic Regression Model.  
The results of this study indicate that firms with higher risk of bankruptcy have 
an increased motive to replacement top management in the next period but not the 
current period. In addition, after replacement of top management, the probability of 
firms’ default will clearly be lower than firms that are not replacing top management 
in the prior period. Nevertheless, when the firms change top management, the 
probability of firms’ default does not result in an immediate decrease in the current 
period. 
Furthermore, percentage of ownership hold by top managements and directors 
will really improve the probability of enterprises occur the financial default; likewise  
the pledge ratio of top managements’ and directors’ shareholdings , and shareholding 
proportion of the majority shareholder are positively related with the probability of 
firms’ default. 
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载 (Cao, Qian, and Weingast, 1999; Gao, 1996; Groves, Hong, McMillan and 
Naughton, 1994; Lin and Zhu, 2001)；对于改革效益的显现，也在许多研究文献中
被分析(Allen, Qian, and Qian, 2005)。因应中国大陆经济实力的崛起，有越来越多
的学术研究都把目光焦点投注在中国大陆市场的议题，例如，中国大陆经济成长
对外来投资者的冲击(Pingyao, 2002; Liu, Burridge, Sinclair, 2002)、股票市场的波
动性(Xu and Chen, 2001; Yeh and Lee, 2000)、不同贸易策略的影响(Kang, Liu, and 
Ni, 2002)，以及中国大陆证券市场股票投资报酬的影响因素(Bailey, Cai, Cheung, 


























提供了高管①变更与公司绩效表现具有负向关系的研究证据 (Coughlan and 
Schmidt, 1985; Warner, Watts and Wruck, 1988; Weisbach, 1988)。Stiglitz and Weiss 
(1983)探讨有关经理人聘雇合约被终止的议题，发现高阶经理人是否遭到更换系
决定于当下以及过去年度的相关绩效表现。Warner, Watts, and Wruck (1988)也发
现当公司的股票报酬率较差时，较有可能更换高阶管理者，而 Coughlan and 
Schmidt (1985), Kim (1996) and Weisbach (1988)也有类似的研究发现。 
此外，在过去相当多研究结果都显示，绩效较差的公司会倾向更换高阶经理
人，而在更换高阶经理人后，公司的绩效表现及后续股票价值都会有所改善。
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